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Market Review

Interest rates began the fourth quarter on the same upward march that characterized the
previous few months, with the 10-year Treasury in mid and late October briefly eclipsing
5%, the highest level in over 15 years. This set the stage for a meaningful reversal, with
rates rallying significantly into year-end. The broad measure of the U.S. bond market, the
Bloomberg U.S. Aggregate Index, generated the highest single quarterly total return
since the 2nd quarter of 1989. The interest rate rally was powered by further optimism on
falling inflation, with headline CPI falling to 3.1% in December from 3.7% two months
prior. Most significantly, the output from the Federal Reserve’s December meeting was
judged by markets to be unexpectedly dovish, with the FOMC projecting three cuts in
2024 instead of the previous forecast of two. In response, risk assets rallied strongly into
the year-end, with spreads across many sub-markets moving tighter for the quarter.

Fourth Quarter 2023 Performance Highlights

= In 4Q23 the portfolio (I Acc share class) returned 4.81%, -2.0 basis points behind the
Bloomberg U.S. Universal Index. Year to date the portfolio (I Acc share class)
returned 8.19%, 2.0 basis points ahead of the Bloomberg U.S. Universal Index.

= The portfolio’s structural short duration position versus the index was the primary
detractor in an environment where interest rates fell rapidly on inflation optimism and
Fed dovishness. Nonetheless, positive duration contributed from a total return
perspective. The portfolio held an average duration of 3.5 years for the fourth quarter.

= Exposure to both investment-grade and high-yield corporates was beneficial, as
credit outperformed in sympathy with the broader risk rally. However, our up-in-
quality bias detracted as lower-rated sectors did better than their higher-rated
counterparts.

= Qur allocation to asset-backed securities (ABS) proved to be a modest detractor, as
the sector lagged other spread sectors during the quarter.

= Exposure to low-coupon MBS pass-throughs, which serve as a high-quality hedge to
the portfolio’s credit exposure, was also a modest detractor. Although the positions
performed well on a total return basis, our modest position and underweight to the
benchmark hindered the positions from generating relative outperformance.
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AVERAGE ANNUAL TOTAL RETURNS (%) ITD
AS OF 31 DECEMBER 2023 QTR YTD 1-YR 3-YR 5-YR (28 DEC 18)
Class A Acc Shares 4.62 7.30 7.30 -0.21 2.51 2.51
Class | Acc Shares 4.81 8.19 8.19 0.57 3.30 3.29
Bloomberg U.S. Universal Index 6.83 6.17 6.17 -2.97 1.44 1.48
Blended Index 7.74 9.04 9.04 -1.15 3.56 3.62
CALENDAR YEAR RETURNS (%) 2023 2022 2021 2020 2019
Class A Acc Shares 7.30 -8.58 1.32 6.85 6.60
Class | Acc Shares 8.19 -7.96 2.16 7.64 7.40
Bloomberg U.S. Universal Index 6.17 -12.99 -1.10 7.58 9.29
Blended Index 9.04 -13.87 2.85 9.68 12.45

Performance data shown represents past performance and is no guarantee of future results. Investment return and principal value will fluctuate
so shares, when redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than quoted.

For performance current to the most recent month end, visit http://www.thornburg.com/ucits.

Source: Confluence

In US$ terms. Returns may increase or decrease as a result of currency fluctuations.

Returns for less than one year are not annualized. ITD is inception to date.

Share classes are accumulating and denominated in USD. See prospectus for additional share class listings.

The Blended Index is composed of 80% Bloomberg U.S. Aggregate Bond Index and 20% MSCI World Index.

This material is for investment professionals and institutional investors only.
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Current Positioning and Outlook

Markets entered calendar year 2024 grappling with two significant macro uncertainties. One is, to what extent the Federal Reserve pivots
its policy and delivers on rate cuts. Second is whether the economy can successfully navigate a soft landing, or if recession still looms.
Markets reacted with surprise at the Fed’s dovish pause in mid-December, and there is little doubt the tone has shifted in a way that
suggests a reasonable pivot ahead. However, we believe the Fed will be reluctant to cut rates in a significant way because of the still
arduous task to lower core inflation back to the 2% target. While energy, goods, and even food inflation has moderated, services inflation
remains resilient and is now by far the dominant driver of the CPI print.

What does this mean for the Fed? For one, services inflation is most closely aligned with wage inflation, and indeed we have seen upward
wage pressures given the still tight U.S. employment market, and notable wage increases secured in the last year by unionized workers.
The Powell Fed has been explicit in stating their desire to see wage gains be broad based socioeconomically, and for this reason the
FOMC may very well be willing to tolerate inflation above 2% given that so much of the current CPI contribution is driven by services.
With the Fed Funds upper bound at 5.5%, a full three percentage points above their median long-term projection, the Fed appears to
have the flexibility to deliver cuts to navigate a soft landing while keeping rates in restrictive enough territory to keep the inflation push
downward.

Regarding the second major uncertainty — recession or no recession — the headline data, in the form of real GDP and non-farm payrolls,
make the persuasive case for a soft landing. We broadly disagree with this assessment. The underlying trends in the economy we believe
are weaker than the headlines appear. Although the consumer by and large is still employed, credit card delinquencies nonetheless
continue to rise across all age groups. The corporate balance sheet is pressured by still elevated rates, falling interest coverage ratios,
and rising bankruptcies. Data shows that bank lending has tightened to levels last seen during COVID, and before that, the global
financial crisis. These macro risks give us enough caution to position the portfolio defensively as these conditions play out.

We have decreased our portfolio duration very modestly, to 3.5 years as of early January, versus 3.7 years at the beginning of October,
as rates have come down from their fall peak. The continued prospect for a pivot, and the potentially growth-challenged 2024, keep
duration risk attractive versus credit risk. We plan to stay patient in reducing duration even if rates resume a downward trajectory.
Meanwhile, agency mortgage-backed securities (MBS) have compelling relative value versus high grade credit. Low coupon pass-
throughs in particular have attractive dollar prices and provide diversification to credit in a stressed environment. Likewise, collateralized
mortgage obligations (non-agency RMBS) are attractive relative to IG credit, given a still strong housing market, low LTVs, and robust
mortgage loan underwriting. In the asset-backed securities (ABS) space, our caution on the consumer has been consistent with a
reduced allocation as bonds pay down, with a current focus on senior bonds that provide structural protection but offer still good yield.

Spreads in both investment-grade and high-yield corporate credit tightened to levels in the fourth quarter not seen since early 2022.
Within high yield, these spread levels do not compensate for growth and default risks, but we are mindful that overall yields provide good
return potential and some protection to wider spreads. Though our investment-grade exposure is still somewhat meaningful, we made a
modest reduction in the fourth quarter, with current holdings focused on defensive, strong cash flow businesses. Tight spreads warrant
keeping our spread duration down, but we expect an active new issuer calendar in the first quarter to provide select opportunities.

Within emerging markets, valuations overall appear stretched, but pockets of value exist. There is the prospect for our exposure to
improve modestly given expected increased issuance in the first quarter and the expectation for certain sovereigns to pivot to cutting
cycles. Various federal and legislative elections in 2024 will provide both risk and opportunity in the sector. Quasi-sovereigns remain
interesting in areas where there is fundamental support yet a sizeable spread to the sovereign.

Thanks for your continued support and investing alongside us in Thornburg’s fixed income products.

This material is for investment professionals and institutional investors only.
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Important Information: This is a marketing communication.

Investments carry risks, including possible loss of principal. Additional risks may be associated with investments in emerging markets, including currency
fluctuations, illiquidity, volatility, and political and economic risks. Investments in small- and mid-capitalization companies may increase the risk of greater price
fluctuations. Portfolios investing in bonds have the same interest rate, inflation, and credit risks that are associated with the underlying bonds. The value of bonds
will fluctuate relative to changes in interest rates, decreasing when interest rates rise. Unlike bonds, bond funds have ongoing fees and expenses. Investments in
mortgage-backed securities (MBS) may bear additional risk. Investments in the Fund are not insured, nor are they bank deposits or guaranteed by a bank or any other
entity. For risks materially relevant to the Fund, please read the Fund’s Annual Report or Prospectus/Supplement available at www.thornburg.com/ucits.

The Fund is a sub-fund of Thornburg Global Investment plc (“TGI"), an open-ended investment company with variable capital constituted as an umbrella fund with segregated liability between
sub-funds, authorized and regulated by the Central Bank of Ireland (“CBI”) as an Undertaking for Collective Investments in Transferable Securities (“UCITS”). Authorization of TGI by the CBI is
not an endorsement or guarantee by the CBI nor is the CBI responsible for the contents of any marketing material or the Fund’s prospectus, supplement or applicable Key Information Document
(“KID”). Authorization by the CBI shall not constitute a warranty as to the performance of TGl and the CBI shall not be liable for the performance of TGI.

This does not constitute or contain an offer, solicitation, recommendation or investment advice with respect to the purchase of the Funds described herein or any security. The Fund’s shares
may not be sold to citizens or residents of the United States or in any other state, country or jurisdiction where it would be unlawful to offer, solicit an offer for, or sell the shares. For information
regarding the jurisdictions in which the Fund is registered or passported, please contact Thornburg at contactglobal@thornburg.com or +1.855.732.9301. Fund shares may be sold on a private
placement basis depending on the jurisdiction. This should not be used or distributed in any jurisdiction, other than in those in which the Fund is authorized, where authorization for distribution
is required. Thornburg is authorized by the Fund to facilitate the distribution of shares of the Fund in certain jurisdictions through dealers, referral agents, sub-distributors and other financial
intermediaries. Any entity forwarding this, which is produced by Thornburg in the United States, to other parties takes full responsibility for ensuring compliance with
applicable securities laws in connection with its distribution.

Before investing, investors should review the Fund's full prospectus and supplement, together with the applicable KID and the most recent annual and semi-annual reports.

Copies of the Fund's prospectus and supplement can be obtained from State Street Fund Services (Ireland) Limited, by visiting www.thornburg.com/ucits or by contacting the local paying or
representative agent or local distributor in the jurisdictions in which the Fund is available for distribution, and are available in English.

The KIDs can be obtained from www.thornburg.com/ucits and are available in one of the official languages of each of the EU Member States into which the Fund has been notified for marketing
under the Directive 2009/65/EC (the UCITS Directive).

In addition, a summary of investor rights is available from www.thornburg.com/ucits. The summary is available in English.

The Fund is currently notified for marketing into a number of EU Member States under the UCITS Directive. The Fund can terminate such notifications for any share class and/or the Fund at any
time using the process contained in Article 93a of the UCITS Directive.

No securities commission or regulatory authority has in any way passed upon the merits of an investment in the Fund or the accuracy or adequacy of this information or the material contained
herein or otherwise. Neither this or the Offering Documents have been approved in any jurisdiction where the Fund has not been registered for public offer and sale. This information is not, and
under no circumstances is to be construed as the Offering Documents, a public offering or an offering memorandum as defined under applicable securities legislation. Application for shares
may only be made by way of the Fund’s most recent Offering Documents.

The Fund is actively managed and is not constrained by any benchmark.
For Italy, Denmark, Norway: The Fund is only available to professional investors.

For Luxembourg: The local paying and representative agent is CACEIS Bank, Luxembourg Branch, which may
be contacted at 5 Allée Scheffer, 2520 Luxembourg.

For Spain: The local representative is Allfunds Bank, S.A., which may be contacted at Estafeta, 6, La Moraleja, Complejo Plaza de la Fuente, Alcobendas, Madrid.

For United Kingdom: This material constitutes a financial promation for the purposes of the Financial Services and Markets Act 2000 (the “Act”) and the handbook of rules and guidance
issued from time to time by the FCA (the "FCA Rules"). TIM Ltd. neither provides investment advice to, nor receives and transmits orders from, persons to whom this material is communicated,
nor does it carry on any other activities with or for such persons that constitute "MiFID or equivalent third country business" for the purposes of the FCA Rules. All information provided is not
warranted as to completeness or accuracy and is subject to change without notice.

This communication is exclusively intended for persons who are Professional Clients or Eligible Counterparties for the purposes of the FCA Rules and other persons should not act or rely on it.
This communication is not intended for use by any person or entity in any jurisdiction or country where such distribution or use would be contrary to local law or regulation

For Sweden: The local paying agent is Skandinaviska Enskilda Banken (publ) AB, which may be contacted at Kungstradgardsgatan 8 SE-106 40 Stockholm.
For Germany: The local information agent is GerFIS - German Fund Information Service UG (Haftungsbeschrankt), which may be contacted at Zum Eichhagen 4, 21382 Brietlingen, Germany.

For Switzerland: The Fund is authorized by the Swiss Financial Supervisory Authority (FINMA) for distribution respectively offering to qualified and non-qualified investors in Switzerland. The
Swiss representative is Waystone Fund Services (Switzerland) S.A., Av. Villamont 17, 1005 Lausanne, Switzerland, web: www.waystone.com. The Swiss paying agent is Banque Cantonale de
Genéve, 17, quai de I'lle, 1204 Geneva, Switzerland. Investors in Switzerland can obtain the documents of the Company (each in their latest form as approved by FINMA) such as the Prospectus
for Switzerland, the KIDs respectively the key information document, the Memorandum & Articles of Association, the semi-annual and annual reports, the list of purchases and sales during the
accounting period, and further information free of charge from the Swiss representative.

For Hong Kong: This document is issued by Thornburg Investment Management (Asia) Limited ("Company"), a wholly-owned subsidiary of Thornburg Investment Management, Inc. The
Company is currently licensed with the Hong Kong SFC for Type 1 and Type 9 regulated activity, with the CE No.: BPQ208.

This material has not been reviewed nor endorsed by any regulatory authority in Hong Kong, including the Securities and Futures Commission, nor has a copy been registered with the
Registrar of Companies in Hong Kong. Hong Kong residents are advised to exercise caution in relation to this information. This is directed at and intended for "Professional Investors" within the
meaning of Part1 of Schedule 1 to the Securities and Futures Ordinance.

This material is for the confidential use of the recipient only and should not be given, forwarded or shown to any other person (other than employees, agents or consultants in connection with
the recipient's consideration thereof).

For Singapore: Recipients of this information in Singapore should note shares of the Fund may not be offered or sold, nor may this or any other information or material in connection with the
offer or sale of such share be circulated or distributed, whether directly or indirectly, to any person in Singapore other than (i) to an institutional investor (as defined in Section 4A(1)(c) of the
Securities and Futures Act (Cap. 289) of Singapore) (the SFA), (ii) to a relevant person as defined in Section 305 of the SFA or any person pursuant to an offer referred to in Section 305(2) of
the SFA and in accordance with the conditions specified in Section 305 of the SFA, or (iii) pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.

For Argentina, Bolivia, Brazil, Chile, Mexico, Peru, Uruguay: This material is for informational purposes and is intended only for Investment Professionals, as that term is defined in
each jurisdiction. This information relates to a foreign Fund which is not subject to any form of local regulation or licensing. No regulator, government authority, or other entities are responsible
for reviewing or verifying, and have not reviewed or verified, this information, the merits of the Fund or services represented, the offering documents, or any other documents in connection with
this Fund. Interests may not be offered or sold to the public and documents relating to this Fund (as well as the information contained herein) may not be supplied to the general public for
purposes of a public offering or be used in connection with any offer or subscription for sale to the public.

Manager: KBA Consulting Management Limited | www.kbassociates.ie | +353.1.668.7684
Administrator: State Street Fund Services (Ireland) Limited | Thornburg TA@statestreet.com | +353.1.242.5580
Distributor: Thornburg Investment Management, United States | contactglobal@thornburg.com | +1.855.732.9301
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